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;Rid Roads of ParsIute
Investors, Says Ford
Ford's plan of running a big railroad printed in

4 eurrent number of, "The Nation's Business," the official
Wgan of the Chamber of Commerce of the United States,

is proving of interest to finan-
cial. circles, in view of his
much-discussed operation of
the Detroit, Toledo and Iron-
ton railroad.

First of all, says Mr. Ford,
hq would get rid of the indi-
vidual stockholder, whom he
considers a parasite; then he
would turn to lighter rolling
stock and, finally, "fire tfie
useless employes, especially
the lawyers."

Finance as it applies to
railroads, says Mr. Ford, is a
failure, and the roads spend
money uselessly in red tape
of all sorts, particularly in

accounting.
"The real purpose of a rail-

road," Mr. Ford writes, "is
to serve the public. There is
no reason why it should be
diverted from that service
and set to doing an entirely

HENRY FORD. different thing- p t i g

money into the pockets' of
'stockholders who make no contribution to the road's actual

eration. In the end the public pays these dividends.
ey are a tax on the whole people.

' "There is a possible and practicable system of financing
Iroads by which those contributing the money will be in

positions to aid .directly to the success of the undertaking. -

"If the brakeman on a railroad 'owns stock In it, he
has an addition#l inducement to competent service. If the
railroad is a success, it is due to him and his fellow-work-
men, and they are entitled to the profit.

"Most railroads have enough lawyers- working for them
to operate them if they were engaged in useful work. One
of the first things is to dispense with the legal staff. A well-
managed road needs less of that sort of servige. The
lawyers are mostly in the claim department, which is one

of the most wasteful branches of railroad operation. Any
small claim against -a railroad is very likely to knock about
the claims department for weeks or months, to cost many
times as much as it would to pay it. Proper organization
would lead, at the time it is first presented, to establishing
the facts about it and settling it on the basis of justice. It
would keep all this detail off the books.

"The bookkeeping of railroads is complicated far beyond
all necessity. We have simplified this department, reduced
its cost, have transformed it into an actual help to the rail-
road instead of a vexation and a burden. How did we do

? By viewing the whole propedtion as a service to the
rs of railroads and making everything fit into that,
tead of. having the lear.nf stockholders and dividends

efore our eyes. Our faith is that service will pay. Finance
does not come first. Work comes first.

Mr. McQuade Going To Ohio. Judge Heusler sitting in Baltimore ac-

Cahier Edward- McQuade, of theannouncement received

Ca~oierdwad Mcuad. ofthehere today. lie gave a bond of $50.-
Lberty National Bank, goes to Cin- 000.

cinnati tomorrow to address the Amer- Smith& Company's office H street
near 14th In this city was closed yen-

Scan Lnstitute of Banking chrpter. He terday morning.
Will visit Dayton on his trip and aid
In revising the chapter in that city. Libert Bonds.

Mr. Wood Appointed Receiver. (Furnished by W. B. Hibbs & 0e.)
John Reed Wood was yesterday ap- Prices at noon:

ponted receiver of the stocik and bond Liberty 3','s................ 92.40
firms of Smith. Andrews & Marston Liberty lot 4's...............3.20
and Mlarshall A. Smith & Co.. by Liberty 2nd 4...............92.30

_______________Liberty lst 4',1's..*........... 91 o
Liberty 2nd 4'a..............9234
Liberty 3rd 4%'s.............. 4.72

g Liberty 4th 414's.............92.72orei nVictory 4%'.................99.42
Victory 3%'s..................9940

Exchange Chicago Grain Opening.
CHICAGO. Oct. 25.-Wheat open-

Bought and Sold. Cable ed unchanged to % highee; rorn un-

Transfers, Post Remnit. changed to lower; oats, % higher;
tame., Letters of Credit. provisions Inactive. Opening:

Wheat-Dec.. 1.08%4(o1.09; May.
THE WASHINGTON LOAN May.

AND TRUST COMPANY Corn-Dec., 48047%; May. 53%Q

00 F 2L. 615 Heth St Oats-Dec.. 3t%; May,Bl7m0.

Oil Stocks.
e(fr ahedby W. D. Hibb n Co. -IME ST I IPrices at noon: Bid. Asked.

(JjE AglSmithilCopanew.. 17ic H17ree
W nerymi s City 32a 250eys

Buky iLie Cod3s.151rl (~7Ch(Pournh by W. Co 160b 65.
Crsce t ienen:2
Cuibteryand 4'i............2 . 1252
Ererty Pipe Line....... 85... 93.1125t 22Laeibe Oil Co'.,r......'.9.4

K~i i' S . Lliberty Pipe 4i'e .........164 .72

VN corr Pipe.............. 9.42
Vior 3il 'C................ 2364

PrairiegPie ainCopening.20
CHuthern Oct.25n.-whe5 open

Souhenn-Dec...@.22; May.
M. 1.@.12%PpeLie..54 !

41514' AST.MNY

1215ato1223

4 BIG BED ROOME hog SsS.
You can rent second ,..

floor frenough to make pthme 'ace

monthly payments.
Room for Two Garages 8:tIseoStc
The Homes with the Saes$25PeMoh

Big Lots-20 by 142- recetient
plenty room for garages, EQIAL Bl DN I
fowers and garden. 95FSre .W

OOilNStockY
(Prihdb . .Hbs&C.

Loan to Chinese
Under Discussio

NEW YORK. Oct. SA.

THE American group of the
Chines" C3onortiun root yee-

tearday and discussed the posd
bilty of making a loan of fresi
U6,00,000 to $20.0oN0N to
China,
This would be the first Jean

made by the ConsortiMs. Pro-
cOeds from the loan would be
used for refunding outstanding
obligations.
On Nevember i China has

15.600.000 of votes falling due
which were sold by Chicegeo
bankers.

It also haw $6.000.000 of otheW
obligations which mature before
the end of this year.
There Is also a subetantial

mnount of back interest do*
German investors on Imttial
5's of the Hu Kmank tread
aonds sold 1911.
Present,flans call for a re-

funding operation which would
take care of all these require.
mients.

Local Stocks.
SALES.

Capital Traction 5's. $1.606980%:
$1,000089%.
Washington Railway and Electric

4s, $1,000064%.
Washington Railway and Electrle
ommon. 25@26; 26@26.
Washington Railway and Electric

preferred. 10@7.
Mergenthaler, . 109133.

AFTER CALL.
Potomac Electric con.. 5%, 1.000

al6.
Money: Call loans 5 and 6 per cent.

PUBLIC UTILITY.
Bid. Ask.

Amer. T. & T. 4's....... 11% 84%
Amer T. & T. 4%'s......W 30%
Am. T. & T. etl. Tr. 1's.. 19%. "0,
Amer. T. & T. conv. 's.. 102 102%
Ariacostla & Potomac 6's 70 ...

An&. Pot. Guar. S's...... 70 ...

A P. Telephone 6's... 89 ...

Cap. Tr. R. R. 6's...... 89% 89%
City and Surburban 5's.. 69
;eorgetown 1st. 6's ... 71%
Metropolitan R. R. S's.. 92% ...

Potomac Elec. Lt. 5's.... 89 ...

Potomac Elec. con. 5's.. 86 87
Pot. Elec. Power i's.... 95 ...

'ot. Elec. Pow. G-M. 6s. 97
Wash.. Alex. & Mt. V. 6's 25 ...

Wash. Gas 5's.......... 832 ...

Wash. oas 7%'........ 103% 103
Wash. Ry. & El. 4's.... 69% 6S%
Wash. Ry.. EL G-M 6's.. 93 94

MISCELLANEOUS.
Riggs Realty 5's (long) 36 90
Riggs Realty 6's (short 96
Wash. Market 5's. 1937.. 79
Wash. Market 5's. 1947.. 77
W. M. Cold Storage 6's.. 76

STOCKS.
PUBLIC UTILITY.

Amer. Tel. & Tel........ 10%
Capital Tractiln ...... 87% 38
*Washington Van .... 47% 48%
N. & W. Steamboat..... 110 ...

Wash. Ry. & Ele. con 26% 26
Wash. Ry. & Elec. pfd. 67 68

NATIONAL BANK.
American Nat. Bank.... 1" 188
Capital Nat. Bank...... 166
Coiumbia Nat. Bank.... 17
Commercial Nat. Bank.. 167
District Nat.eBank...... 168
Far. & Mech. Nat. Bank. 210
Federal Nat. Bank. 170 10
Liberty Nat. Hank...... 130
*Llncoln Nat. Bank..... 165
Nat. Metro. Bank...... 210
Riggs Nat. Bank ...... 460 ...

Second Nat. Bank...... 145 16
Washington............. 180 ...

TRUST COMPANY.
Amer. SeA Trust..... S1 ...

,'ontinntg Trust ...... 100 104
*Natiopal tv. & ?rust. 274
Union rr t ........113 ...

*Wash. & Trust.. 260 276
SAVINGS BANK.

Commerce & Savings .. 156
Gast Wash. Sav. Bank.. 12%
Merchants Bank ......1 .?
Sec. Sav. & Com. Bank. 3M7 230
Seventh St. Say Dak. 10 .

Union Savings Bank.. 312 ...

T. S. Savings Bank.... 200 ...

Wash. Mechanics Bank 26 ...

FIRE INSURANCE.
Amer. Fire Ins......... 226 ...

.riington Fire In.... ...

Corcoran Fire Ins...... 116 ...

Firemen's Fire Ins.... 20 ...

Nat. Union Fire Ins.... 7% ...

TITLE INSURANCE.
(%lumbia Title In@.... 4% 6
Real Estate Title Ins .... 3 ...

MISCELLANEUS.
Col. Graphophone, com.. 4 6
Col. Graphophone, pfd.. 17
D. C. Paper Mfg. Co... 76
Mer. Trans. & Storage. ... 115
Megenthaler LInotype.. 123 138%
Old Dutch Market corn.. 2 6
Old Dutch Market'7fd.. 7 9
Lanston Monotype .......71 72
Security Storage. ......210 ..

Washington Market .... 24 ...

*Ex-dividend.

INVESTORS SERVICE
If' you have an investmenmt preblei,,

,i.Timeyt' win be glad to aM you.
ise 1a fully inclesing staunmed

-uldi ctaed enveee for reply, anid
addressi the Finaseial Editer.

Germian Bend Speeniation.
t IC, Massachusette avenue-I

-conslderable amount invested
i'eman municipal bends-Brem-

ui Hamburg, Dresden, etc--
wh' -h stand me around $15 per
I ihouen~nd marks.
H-ow are these bonds likely to be

-£fected If Germany should declare
.tself bankrupt? Would it be better
to trade for German industrial
bonds, such as Ka'upp. General Else-
Irkr, etc?
Answer--Without evading reason-

able tesponsibilItles, there are some
things we cannot do, and we have con-
istently declined to commit ourselves
in German bonds of any nature what-
oever.
The chaotic conditions In Germany-

financilal, industrial and political--
make impossuible any attempt ac-
curately to forecast jhe probable fu-
ture of such securities.
We might state, however, that Ger-

nan industrial bonide Would not nec-
esarily become worthless If Germanydeclared itself a bankrupt debtor,
though this deplorable situation would
probably make the municipel- bonds
doeline In value almost to a vanishing
point.
if you want to play with 'is no

iffair of out., and' if you burnt
severely speculating in Gertana hends
you will have no sone to blame but
yourslif

NEW YORK STC
1:30 Tea

11 L11 w P. .Ci1TO
AdamN aprem. 4- 46 46
Adw. Rumanley. e- d24 16 p2%
Adv. Runaley pg. Wig V Wig
AJaa Rubber.... 11 OW ft 20
Alaska Jumeam.. % 4 Id
ALCOn.& Dye. 4W 46% OF 4664
Al. Ch. A Dye pt. 0 0 1111%
AID Camh-se.. 'sw 315 4 33
w. Ag. CM. 3 1 1. Nt
AM. Beob ...... 36 s51 ,
Am. Beet Ougar. I6f Sig 3W 0%
&m. Brake Ohoe. 4* 4ik 4"( 49J4
Anm. an........' ON "k 4% s,
Ass.arPy .... 153 2n6. 1N U6
A0. Cotton Oil.. 1953 39 194
Am.CotAl1 pg... 40 40 40 0
Amm. Drug Iynd. W4 64 64
Am.Mde & La. 3M 0A410% 50
Am. M. A L. pg.. 3 51 OR 64
Am.Zoo........ 664 66 64- 66)
Ap. later. Corp. Old 3% 3W Uah
Am. LAo........ 91 O14 913 SM
Aso. IUnseed.... 24)6 264 96X 96%
Am. Rad. Co.... 70%4 "A 71
Am. Smelting... 0 03X 37J6 7)%
Am. Steel Pdy.. 0 " 116 U-
Am. Suar..... a b1% O 1,
Am. Sumar pg... 76 7 18 N6
Am.umatm Tob M 1* 364 J!
Am. Tel. & Tel.. Aft 0 916 10
Am. Tobacco... 1546 3% 10h il2
Am. Tob. B...... 1153930 4sN)
-Am. Wool...... 1646 76 6 tha
am .d... 40A 40% 44 404

At. G. & W. L. 2MJ6WM 6 24h
AL . A W. pL.PL 220 3354
A94hison ........ O61 "15t4
Atchison. pt.... 04 Oft O

, W6
AtmaU Fruit.. 29 3G 09 .. 81
Atlantic Petrol. 31M4 31) 241%3
Austn Nicholas. 30 30 30
Ntto. aOalo... 'b" 3% 8% 6*f
S. a 0. pg...... tw 4 10
atMwIn Loco... Sa s be 9e
Beth. ate"l B.., 4w 154 5234 62h
Bth tel ss... In Oft Ow
Brook. Un. GCa. 7"m 73*4 7 73
Drook. R. T. ote. 4)6 49 49 4%e
Burns Bros..... us 0 112 laS
Butt. C. Z...., 4% 4% 4% 4%
Caddo Oil ...... it 12h ;24j Uhj
L. Packing... 06 66 to 056

Cal. Petroleum. 43 446 43 43be
COL. . & Lead.. 4 4 4 &%
Cnand. Pacifo.. 1 X 1%111"I" th
Cent. Leather... ft% 26% AM "6S
Cnt. LeA. pt... 6ft 64 501 04.
Carro do Pa80. 294291 1w
Cnandler Motor. 44* 42M 44J% 41%
ChL a N. W... 67 wit (iris wit
ChL& N. W. pL Al AD 300 aws
C, M. & 8L Paul. X6 24 4 3A
C. M. A c. P.3.y4 M 6 37
C., R.LA P... IN 32% 34. a"
C. R. T. & P.6se 66 664 664 ft
C. R. I. P. I W.. 764 7893 " Is
Chino Copper.. I Sh 0 5*11M ,
CoPe Copper.... 316 4Um 134h
Cluett. Peabody. 41 4X 41 40

Coi. Geas &a o. 62 £13 68 62'
Columbia Graph. 44 I 4M 4 4h
COLGraph. pt.. 17 7% 17% ie
CoD.Gas........ 91 91 91 904
Con. Tex. Corp. 14, 26* 36M 16h
Corn Products.. 7M 19)6 196079
wdn Corp.... 3% 33 338X 2A,

Crucible atee... 614 609 6)3414
Cuba C. SuWr.. 7X 7% %
Cuoa C.. if. 10 If 17 17h
Davison Ch. Co. 7v M 1v
Del. Lio. & W.. 3071,I 1 30636
lk Morn Coal. 11% 7 17
Erie ......... 12" 32 184 12
ErIe.id pt... .. 13 12 1s .

hna4oott Joh'sm 60 is 6 67
EnD Johnson It2.0so 9. S6
ramous Players. 63 61% 41A a
ramous P). pg.. 19 79 79 79
Fske Rubber... 1034 10) 10 10
Pree. Tex. Co.. 14% 14JJ 14)i 14
0. A. Tank Car. 41 84 41
Gen. Asphalt...5." 1654 5X 6834
Gen. Asphalt pfd 96 fp 96
Gen. Cigar Co... 59 59 b6
Gen. Electric... 131% 1mm 13h 131 .

Gen. Motors......94 9% 9A 9%
Gen. M. dab. 's. 71% 71% 71%71MA
Goodrich B.F.....31-31k 113% 3114 fit
Gt. North. pf... 7a64 70 )& 70%
Haskell & Bark. 64 O6W 0 0
Houston Oi..... M 77 76 171
Hupp Motor...... 11% h 1134 Al
Inter. Agric. Pf ... 7) W35 3 0%

in.Mo. Truc... M2 2m6 28 2
inter. Nickel. 13)4 13% 13%4 131.
Inter. Paper... 621M62% 51%
It. Harvester. 16 8 79 ??%
Inspiration Cop. 36%4 153 865 86
Invnne b...., 1CM 10%4 10%4 20)
Isand O. &T. 34 3)4 8)4 2
Jewel Tea....... 104 103413 11
Jones Tea.., 213 3734' 213.
KanCitygo 36 23% 235 5

Knna=auit... 7 ? ? 7

Hoover MaJ
To Reduce

Approximately 31,000,000.000 will be
saved to builders of srnall dwellings
and apartments during the next few
months if plans of the Commerce Qe-
partment, under direction of Secretary
Hoover. are successful.
Working through a newly organ-

iSed division of housing. Mr. Hi.- veir
is trying to standardise building
codas of the big citles in a wa'y to re-
duce general building costs 10 per
cent, and plumbing equipment by at
least 20 per cant.
Approximnately *10,000.000000 worth

of construction work Is needed in the
United States as a result- of the na-
tional housing 'ahortage. aceqrding to
an estimate by the Nationlal Conft-t
ence on Unemployment. -A reduction
of this cost by 10 per cent will tend
to break exorbitant rents and in-
crease the number of a'kallable apart.
ments and dwellings for small fami-
lies.
The general reduction In building

costa also will encourage, the average
family to build and own a~home in-
stead of living In rented quarters,

jAddiLeann Fnndnaa N4

Kw EXCHANGEI
OW. S.tIe & Ca,

Ksllyg. 'Te.. 43% 40 45% 0e
KeYStene TMre... 3WM A* sal3t0

Kresge . ..... Aft Iwo AN1a*

are -o*....... U4 0 N u h

Lah&. stlee..-... JIM a a
L~ebs Vanley... 56 a K

LeeT Se.. j1 a 3ll S

Lieflie Gaa..... 40 40 .
Linulat........ 10#4M 14 0

a om ..... ex r

Kri8 at...... 47M494%8

Manatiug.... a U S 3616
Maxwen dp f.."04-b-M
Mart Perry Co.. 14 14 30

MaWMad 0 1..... "36 a3ig

Meg. Petrw ..... vim 2654 306 h

Mdvale limB.... a%3 as Rb Si.
Mid. wte0u. - 3) Aft 44i
M. a .L . I. I. 7% ft 11%
MiAnCam. Cop. 0% M W M

No. P.e......... 10 30 3 1"

Mo. Pso. pr .......44 41964 41

Na.Cloaka.... 0 s4 5

Na. CU.AC9 . &1 QM 61 U

Nt. c. C ....... X

Nat Lead .. 15ig 1111 1
Nov. Co.. Cop... 18"34 M 12

N ..N.IL &1. A$- 66 04 14
14. Y. Cenral.. ----fix tw IW 10i
Nrtb Aneriem... 414 40%, "M 40f
North. Am. 9f... I" 3M" iS Mi

Nortbern Pe... 7ag IN3 MM t1

Ne sk West. 064' SI6 Mow 46

Nova soMia-Bu1.. 2N M I*
S. 0. T. AM .. as I 9

Orpheum Cr.... 3W 3WM Ma Ie.

"ne 5levator.... s is

Owens Boi ma.. M- - MM
paciic Develop. 150 10 30% 104
Pao. G. U. O... a &a9 6041 Mt

Pacino ou 00.. 430 M 48M43A
Fan-Am. . 4.4 4 4M 44)6
P..Am. Petk N. * a 43 o 406
Par. & Bng. Corp 16 13 M3

P. sea. tead.. 3a 30 2s

Pee. Gee . K 61AM 5136 "m ).
Penn. R R....., I 5MM 5%

Pore "alauett,. 16160.3 1a16
Phum. Coal...... 4*324316 MI

PhIL Jes ow.. 731 123 T36 r4,

Pbuliws Petre. n 30 ON 3)h
Piee ArM. 371 4 114 14
?leree Ar. PC..*-- AIM 4 54 8
Pierce 0 ... 9 1 7

Pitta. cOal...... 6)4 603 6960
Pitt. C. CO p....
'Pt. A W. Va... 239 UM 1g M

0r4c ....... * x10 6 304
Puftmaant Co. 0, u"0 sn

Punta A. Sar. 1% 1 0M ff.

y,com. C; Co.. 3to 32% 316 31"

By. StL prtiW. wk UK4 wk I0

aeading 3... 6% 6% 6e eth

Rep.LI.3... L &I P L^
aep. MOSg Tr.. 5en 316 3261
Roy. 'bau N. Y. 449 406 41 4&4

SL.JeephLead.. 101 2a6 362 36
st. L. A S. r. .i 34 8 1 a

Seaboard Air L.. 3 S 6 3%

lear.. aebok... "X6 an 4*bth
eneam Copper.. gm a ' 3
lbat-ArIa. Corp. ON #4 4

shen T. A T.Ce. O 3 6 AN 38k
Mnnt~alr Oa...... 1 31 -83 31631

douthern Ry..,. Ie 19 19 196
South. RIy. t... 4N 482 4#M 4"h

South. Peco... 78 171 77% 77A

san. OU of Cal... a I K 80

W. oil N. J. pC.. 3430 2mm a 3s=4

trombers Corp. 3 31 'fMt
,,udebaker...... 1536 7 74M 73h

.Submarine oa0t- 3% 3% 316 3%
Tha. A Pacine.. si U1 X 1321.

T2e. P. C. aCQL U1M IS M Ui

Cezas (b........ 41 40% 41 40%
robacco Prod... 66 66 "M 64)h
rraneoont. O 8.. am a3 s%Sh

Union PacO*... lift 119% 110s 11934
Union O... 311 241 31 01

United Drug.... 6 U 63 6f.T
United Feed...., 13f 13 13M 11
United Frut..... 132 l 112 110
Un. Realty Imp. 3% 63ft 33%

U. S. Ste7l.. 14 tJ I

U. . Ind. Aloe. 46X 44% 46 44%
U. P. Retai st. 5 4% Au 54 331
U. . Rubber... 4W4 46 4Wg 4&%
Utah Coppwer.... 64l4 66
Vanadium lo.... 41 0 31 SO;.
Vivadou ....... S a S S

Wabwah p. A... 210 04E

Wh Ike Erie I 8 S S
White 0O1 Corp. i1 2% 2% 216

Open. Kgh. Law.
Money on call. ... 5% .. .

Stock ealee up to-
11 a. m. 13 seen. 1 p.m. p.m.
244.600 163.000..... ....

-Bond sales up to-
11 asm. 13 seen. 1 p.ma. 3 p. m.
,64L,000 4,226,000..... ....

wes Move
: High Rents

officials say. Termination of the hous.
Ing shortage Is one factor most vitally
needed to reatore pre-war standards of
hurng and bring about commercial and
economic revival, it is pointed out.
Apartmtents of five and dwellings of

six rooms are urgently needed in
every section of the United Statee.
The average construction cost is
nearly $1.000 a room. In many caaes
it rune higher, depending on the de-
gree of elegance desired by the build-
er. The estimate of $1.000 a room is
regarded as the minimum. Rentals of
apartments In moat large itles now
are fixed on a higher basis.
The beginning of a boom 1d buIld-

ing is seen in reports to several de-
partments of the Government and tq
the Federat IReserve Board.
Cold weather nwy halt the boom In

Northern cities, but officials are hope-
ful that it will gain a new impetus In
the abri. In the South, however,
ennstruc tion Is increasing monthly).
New Orleans. for iusttande, recently re-
ported that butidIsag pertnit. were be-
mng issued at a rate itnexcess of the
pre-wr ,perlod.

MP8 Li8 L. PiLnk Ed$$$,0,.

I W WU inuse
qrwrer br w. I. ale a cla-
Prises at nen: Sid. AskeJ.

Aetna 'Daploslves ...... 13 13
AlimedOl ............. 4 5

sadge.... .... .... 33 8
mosilo . 37 26
B~...lo.. ontana...* 6 9
Beste & Wyoming.....(hiedonh .......... - 6 8
Calumet a Jerome ...... 13 14
Carboas tel .......... 14 so
Carib Syadlicate ...... 6 6%

Carib ......... 6 30
Car ht a Power.. 1 1
C.ties rnvW".. n. ... 19% 30
Clee Service, old ... 17 1t
Cia.. Service. Of... 64 5
twumbiananerad ... 1A 1%
Ceapollated Copper ... 1% 1%
Cotinental Motor ... 6% ftCress.n Gold ........ 1% 1
Davis Daly . 4 .......... 7
Dominion Oil ........... 7% 8%
Durant Motors ........ 34 36
Elk Basin . . 6% 6%
Engineers Pstroleur .. 3 936
Eur Crosu .... ... 47 48
Farrell Co .......... 16% 13
Esderak oil ...........o it-1s 1%
rensiand Ol _......... 1 10
Giniland Oil ........... 4% 4%
(lon Alden Coal ........ 41% 43
Glen Rock Oil.........., 1 1 1%
Guffey-Gilelpew........ 13% 14%
Grenada Oil............. % It
Heela ................... 4 4
0iercules Paper ......... 2 7
Intercontinental Rubber. 7 1
Iiern't Pet. new........ 1 1
Jeromse Verde...........10

y County Gas........ 1 3
O Torpedo......;..... 0 7s

Lone Star Gas.......... 32 26
Magma 0op............ 21% 31%
Maracaibo Oil.......... 24% 34%
Mason Valley........... 1% 2
Merrit Oil.............. 11 114
Midwest Oil, on....... 3% 3
M west Oil, W........3% 3%
Midwest Refin .......166 ...

Mountain Prod......... 9% 10%
Nevada Ophir........... 36 36%
New Cornelia ......... 14 15
Niplasing Mines Co.... 6 64
Noble Oil and Gas ... 17 19
North Amer. P. & P.. 3 I
Northwestern Oil ...... 16 20
Omar Oil New........ 6 6
Pennok Oil ........... 6 6%
Perfection Tire ....... 60 66
Producers & Refneri. 4U 4%
Radio Common ...... 2 .'4
Radio pfd............... 1% 2
Ray Hercules........... 70 75
Ryan Consolidated....... 6 6%
Salt Creek Producing... 30 .0.

Salt Creek (new)........ 132% 13
Sapulpa com............. 3% 3%
Simms Petrol............ 8% 3%
Skelly Oil.............. 6% 6%
Southern Coal & Iron.... 3 3
Sweets Co. of America.. 3 3%
Swift International...... 22% 23
Tonopah Divide 68 71
Tonopah Extension .i. 17-16 1%
United Eastern ........ 3% 2%

U. a. IA. and Ht.. com. 1 17-16
U. S. IA. and Ht., pfd.. 1% 1%
United Profit Sharig... 1% 1%
U. S. Ship Corp......... 12 32
U. S. steamship..,...... 36 38
United Retail Candy.... 6 64
United Texas ..0........ 0 3
Warren Bros.-......... 13
Wayne Coal ........... 1% 1%
West End Cons......... 0 109
Wright-Martn ....... 2 5
Cbeses--

Armour Leather coa.. 1 12%
Armour Leather pf.".. .. P 34
Armour pf. ............. 91% 92%
Cudahy Packing........ 61 62
Libby .................. 7% 8
National Leather ....... 6% 6%
Swift & Co............... 97 97%
Union Carbide .......... 42% 43%

Foreign Bonds.
Furaished by W. B. Hibbe & Ce.

Prices at noon:
Berlin 4's ..................
greater Berlin 4's............. 7
firemen 4%' .................. 8%
Coblens 4%'s .................. 3%
Cologne 4' .................... 8
Dresden 4's ................... 3%
Dresden 4%'s ............... I
Duesseldorf 4%'s .............. 74
Frankfurt 4's ................. 8%
Frankfurt 66's ................ 10%
Hamburg 3' ................. 6%
Hamburg 3%'s ................ 6%
Hamburg 4's .................. 7%
Hamburg 4%'s................ 8%
eipsig 4%'s .................. 8%LIApzig 6's ..................... 9%
Munich 4's .................... I
German Gov't. 3's .............. 7%
German Gov't. 3%'s ..............6%
German Gov't. 4' ............ 6%
German Gov't. 6's .......... 71Krupp 4's ................. 9
Fadiacbe Aniline 4%'s......... 10%
Allegn. Eleck. Ges. 4%'@ ...... 10%
French 4's ................... 49
French 6's .................... 69%
Premium 5's .................. 69%
British Victory 4's ............ $18
National War Loan 's ........ 411
War Loan 5's ................ 363
Italian 5's .................... 40%

Italian Notes, 1225............ 33%
Belgian Res. S's .....--.........66%

New York Cotton Market.
NEW YORK. Oct. 2.-FIgure. on

cotton ginning issued by the Census
Bureau today proved to be much
lwer than had been expected and

started a heavy buying movement a.t
the opening of the cotton market on
which prices rose 16 to 77 poInts. Most
ofthe selling was from the South.
Bu lng orders came from comm Is-
lion 'ouses. At the end of the first
ften minutes t1 e market was vsry
atve around initii high levels.
Cotton opening prices follow: ye.

tober. 13.50; December. 11.76; January.
19.00; MArch, 1380: May, 18.33; July.
17.0.

BUY
MOTOR BUS

STOCK
Not an experiment, but a

going business with big
earning possibilities.

Shayes Now Selnag at
Par, $10.00. Price Wil
Advance Soon.

Washington Rapid
Transit Co.

Dereiepment Department
14th and Buchanan

St.N. W.
Col. 4026

New Pepco
. Speedim
'noe big ,0000 ra

of the Potoma EleetrPower
yeyaf ternoon, according
The bonds were sold throt

Crane, Parris & Company, Nati
Forbes & Company.
About one-sixth of the issue

balance was put out through c
volved in various parts of th4
and accrued interest, yielding
twenty year.

During the first five years
the option of the company on a
notice at 1071/, at 105 during
during the last fiA years.

In the financial statement as
of the isue the following is bi
Net earnings of the compan

August 30, 1920, $1,625,835.74
months ended August 31, 1921,
on the $12,759,000 bonded in
leving $1,428,827.87 for dep

Following on the heels of tb
the announcement made yestA
Utilities Commission allowing
of its general and refunding m
gold bonds. It was stated in
ceeds of this sale will be ui
$1,400,000 general mortgage 6
due July 1, 1928.

Wall Str
6 Seed a" 3.isfl
NEW YORK, Oct. 26.-Every one is

Iow pretty well convinced there is to
be no railroad strike.
Even though some should walk out.

little effect on the market Is looked
for, as traders feel a complete tie-up
of transportation will be averted.
It is evident from Judge Gary'sstatement in announcing the ral price

mt that the strike talk has resulted
n nm*r good.
It has undoubtedly hastened a re-

duction in the freight rate on stea
products. Many consumers have been
withholding orders waiting for lower
Uansportaton charge&
such action would therefore result

n further improvement In the steel
ndustry. Railroads are the best steel

mustomers, and it Is unlikely that the
leading steel magnate would talk of
"expected reductions In freight rates"
unless he knew what was in the air.

Future ef OIL
U you want to know what's ahead

for the oil trade, read "Csting our
oil on troubled waters." by William
a. shepherd in Hearst's International
for Novenber.

Seel Meeting Today.
U. S. steel directors will meet this

afternoon and are expected to an-
nounce the regular 1% Per cent com-
mon dividend immediately acter the
market closes.
Of course this payment has not been

earned in the-third quarter. Net In-
come probably will barely meet pre-
ferred dividend requirements. How-
ever, the common payMent can be
maintained for a long tbne from the
Dorporaton's enormous 0Mlrpus.
For the quarter ended June 30. net

was $31,8932,016. whereas last quar-
ter's net will be somewhat less.
Egtimates range from about $15,000.-
00. in most instances, to as high as
30,.00000.

Cnl Leather Repoet
The Central Leather report, expect-

ed to show another quartely deficit.
will be out at noon today.

The Prime War.
Advices from the West Indicate that

all is not as harmonious In the tire

What about the
Oil Industry?
When een the negt e0
bees be apected I

Is this the tans.e Sw.y se
-meaft be pofs.d?

n7sm..m- .,.... b e

Auk for WT-Ts

E. . Fuller & C..'
e..m.-a~ halamUf. T.

5o asei St. Wtevest

Salt Creek Prod.
Midwest Rig.
Boston-Wyoming
Mountain & Gulf

crede eli prkce. Our specially preo
how thes new crude all prices wll

L L WINKEl
31 SOUTH STM

ain Onee. CI Dr.,
t hre sWa-e

Bonds Are
v Purchased
wrtgage 7 per cent bond issue
Company was entirely sold out
to announcement made in local

gh a syndicate consisting of
onal City Company and Harris,

was sold in this city while the
orrespondents of the firms in.
nation. The price was 981/2

7.15 per cent and running for

the bonds are redeemable at
,ny interest date on thirty day.

the next ten years and at 103

:companying the announcement
ought out:
V for the twelve months endei
1; net earnings for the twelve
$2,158,777.87. Annual interest
debtedness requires $725,450,
reciation and dividends.
e closing out of this issue was

irday afternoon by the Public,
the company to sell $1,400,009,
ortgage 7 per cent twenty-year
the aplication that the pro-

ied only to retire and cancel
per cent five-year gold bonds

Pet Gossip
Industry as some locl folks appr-
ently believe.
Keen competition is reported among

the leaders. Further price reductions
are therefore looked for. This Is nat-
urally the season when demand falls
off. esecially at retail.

as -holing off. simply covering
presnt requirements. Litpiefhe torv otbani areceaerte

changed recently, but well-informed
interests state that inquiries from
automobile companie, and larger
dealer. tend to incite rather kom
biddings.

Analyzing Your
Railroad Bonds

F R many years we have
been prominently identi-

fied with the railroad bond
market, not only as dealers
-bt also as underwriters.Gen-

etly 3we are well equip.
ped taUQ theintrinsic

security va1u of railroad
bonds, and to determine at the
same time their relative at-
tractiveness as investments,
based upon income return,
present market position and
outlook for appreciation. We
shall be pleased to analyze
for you any railroad bondF
you may now hold, or to sub-
mit for your consideration a
number of issues which we
recommend.

Send for Bond Circular No. 801.

Rndmonad&Co.
1516 K Street

Washington, D. C.
New Yok. P11lladeolphis.
Pittsburgh. naitiMOMe

8%0 Yield
This Is One of the Many
Attractive Features of

CfTIES SERlVIE C.
7% Gold Debentures

Serie D
Other features include

valuable conversian privilege
and monthly, quarterly or
semi-annual interest pay-
ments.

Installment arrangement-
for denominations fram $100
upward.

Writ. for Chier
Thomas W. Brahany

& Company
laveetment Seeuritlee

510-11 Evans Building
Washingtem, D. C.

Maim stas

Cosde &Co.
Internat'1 Pet
F^ Basin
oAms Pet

sared pamphlet oogently outlines-mmdiaes theirreese

LMAN & CO.
ET, BALTIOR~l

idStreet, New Teib


